































































































































































































































































(QHVWD WHVLV VH LQYHVWLJy OD IUHFXHQFLD\GLVWULEXFLyQDQDWyPLFD\SRU
JUXSRV GH HGDG \ VH[R GH OHVLRQHV EiVLFDV HQ WHMLGRV EODQGRV GH OD FDYLGDG
EXFDO HQ SDFLHQWHV LQWHJUDOHV GH OD &OtQLFD 'HQWDO GH OD )DFXOWDG GH




UHYLVDURQ  H[SHGLHQWHV FOtQLFRV HQ ORV TXH HQ HO  R VHD HQ 




 FRPR ODV PXMHUHV  SUHVHQWDURQ OHVLRQHV EiVLFDV SRU







~OFHUDV   S~VWXODV   YHVtFXODV   DPSROODV 
QRVHHQFRQWUyQLQJ~QWXPRUQLFUHFLPLHQWR

/RV VLWLRV DQDWyPLFRV GH OD FDYLGDG EXFDO HQ GRQGH IXH PiV FRP~Q
HQFRQWUDU OHVLRQHV EiVLFDV IXHURQ HQ RUGHQ GHVFHQGHQWH ODELR VXSHULRU 
 ODELR LQIHULRU   HQFtD VXSHULRU   HQFtD



















/DFDYLGDGEXFDO HVWD VLWXDGDHQ ODSDUWH LQIHULRU\DQWHULRUGH ODFDEH]D
FRQVWLWX\HODSULPHUDSDUWHRSRUFLyQFHIiOLFDGHOWXERGLJHVWLYR/RVWHMLGRV
EODQGRVGH OD FDYLGDGEXFDO HQPXFKDVRFDVLRQHVSUHVHQWDQPDQLIHVWDFLRQHV
FOtQLFDVGHSDWRORJtDVGHRULJHQVLVWpPLFR\ORFDOODVFXDOHVFRQRFHPRVFRPR
OHVLRQHV  3DUD GHVFULELU GH XQDPDQHUD  JHQHUDO HVWDV OHVLRQHV XVDPRV XQD
FODVLILFDFLyQ  TXH FRQRFHPRV FRPR ³OHVLRQHV EiVLFDV´ FODVLILFDFLyQ TXH VH
UHILHUH H[FOXVLYDPHQWH DO DVSHFWR JHQHUDO TXH WLHQH XQD OHVLyQ \ TXH QR HV
VLQyQLPR GH ³GLDJQyVWLFR´  (Q HO SUHVHQWH WUDEDMR SUHWHQGHPRV LGHQWLILFDU
FXiO HV OD IUHFXHQFLD\GLVWULEXFLyQDQDWyPLFD SRU VH[R HGDG ORFDOL]DFLyQ
GHQWUR GH OD FDYLGDG EXFDO  GH OHVLRQHV EiVLFDV GH WHMLGRV EODQGRV GH OD
FDYLGDG EXFDO HQ SDFLHQWHV LQWHJUDOHV DWHQGLGRV HQ OD &OtQLFD 'HQWDO GH OD
)DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD
GXUDQWHHODxR
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/D FDYLGDG EXFDO R ERFD HV HO SULPHU VHJPHQWR GHO DSDUDWR GLJHVWLYR HV





7RPDQGRHQFXHQWDHO LQWHUpVFUHFLHQWHSRU ODRULHQWDFLyQELROyJLFDHQ OD
SUDFWLFD RGRQWROyJLFD TXH VXEUD\D OD QHFHVLGDG GH TXH HO RGRQWyORJR
SUDFWLFDQWHGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH
*XDWHPDOD WHQJD XQ FRQRFLPLHQWR EiVLFR GH OD HVWUXFWXUD GH ORV WHMLGRV































 /RV WHMLGRV EODQGRV GH OD FDYLGDG EXFDO HQ PXFKDV RFDVLRQHV VRQ HO
SULPHUOXJDUDIHFWDGRHQGLVWLQWDVSDWRORJtDV\HVHQHOORVHQGRQGHSRGHPRV





 (V LQGLVSHQVDEOHTXHHQ OD)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDG
GH6DQ&DUORVGH*XDWHPDODVHHQVHxHLQIRUPDFLyQDFWXDOL]DGD\QDFLRQDO\
QR VROR OD SURYHQLHQWH GHO H[WUDQMHUR SRUTXH SXHGH VHU GLVWLQWD \D TXH VH





'LDJQyVWLFR GH OD &OtQLFD 'HQWDO GH OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDG GH 6DQ&DUORV GH*XDWHPDOD VH REVHUYy TXH QR H[LVWH HVWXGLR
SUHYLRTXHLQGLTXHF~DOHVODGLVWULEXFLyQ\IUHFXHQFLDGHOHVLRQHVEiVLFDVHQ
OD FDYLGDG EXFDO GH ORV SDFLHQWHV LQWHJUDOHV TXH DKt VH DWLHQGHQ \ SRU






























H[FOXVLYDPHQWH DO $63(&72 *(1(5$/ TXH WLHQH XQD OHVLyQ SDUD SRGHU
KDFHUXQDLPDJHQYLVXDOGHODPLVPD\GHQLQJXQDPDQHUDGHEHSHQVDUVHTXH










'DxRRUJiQLFRGH ORV WHMLGRVEODQGRVGH OD FDYLGDGEXFDO LGHQWLILFDGR DO

















,QGtTXHVH OD DSDULHQFLD SULQFLSDO TXH SUHVHQWD DO H[DPHQ SRU LQVSHFFLyQ





,QGtTXHVH OD FRQILJXUDFLyQ SULQFLSDO XWLOL]DQGR FRPR UHIHUHQFLD SDUD HOOR





,QGtTXHVH FRQ SUHFLVLyQ HO VLWLR GRQGH VH HQFXHQWUD VHxDODQGR HO iUHD















,QGtTXHVH HO PDWL] SULQFLSDO \ GHWHUPtQHVH VL HVWH HV PiV LQWHQVR RPiV

























,QGtTXHVH VL VH PXHYH OLEUHPHQWH R VL HVWD DGKHULGD D ORV WHMLGRV
FLUFXQGDQWHV R ELHQ D ORV SODQRV SURIXQGRVR VXSHUILFLDOHV $JUpJXHVH D OD





,QGtTXHVHVL OD OHVLyQSUHVHQWDDOJ~QVtQWRPDGLVFHUQLEOH WDOFRPRGRORU
DUGRUSUXULWR(QDOJXQRVFDVRVHO~QLFRVtQWRPDGHWHFWDEOHHVXQDPROHVWLD






































 ÈUHD FLUFXQVFULWD GH H[WHQVLyQ \  WDPDxR YDULDEOH VLQ HOHYDFLRQHV R
GHSUHVLRQHVQRSDOSDEOHTXHHVWDUHSUHVHQWDGDSRUXQFDPELRGHFRORUDFLyQ



























 /DV PiFXODV WDPELpQ SXHGHQ GHEHUVH D XQD DQRPDOtD GH OD HVWUXFWXUD













(V XQD OHVLyQ FLUFXQVFULWD VyOLGD \ HOHYDGD TXH PLGH KDVWD  FP GH
GLiPHWUR\TXHVLHPSUHHVGHEDVHVpVLOODPD\RUSDUWHGHODOHVLyQHVWDDUULED
GHOSODQRGHOWHMLGRFLUFXQGDQWH3XHGHVHU~QLFDVRP~OWLSOHV\GHFXDOTXLHU




























/DKLSHUSODVLDVHEDFHD ORVQHYRV ORVPHODQRPDV ODGHUPDWLWLVSHULEXFDO
ODIROLFXOLWLVWRGDVVRQHMHPSORVGHOHVLRQHVSDSXODUHV






















(V XQD OHVLyQ FLUFXQVFULWD R HOHYDGD TXH SXHGHPHGLU GHVGH  FP
KDVWD    FPGHGLiPHWURSXHGHWHQHUFXDOTXLHUIRUPDWULGLPHQVLRQDO
6X FRQVLVWHQFLD SXHGH VHU GXUD R EODQGD SXHGH HVWDU ORFDOL]DGD
VXSHUILFLDOPHQWH HQ HO HSLWHOLR R H[WHQGHUVH D WHMLGR FRQMXQWLYR HQ FX\R









TXH VH SUHVHQWD FRPRXQQyGXOR SHUOLQRGXUR FRQYDVRV WHODQJLHFWDVLFRV
VREUH VX VXSHUILFLH  (O TXHUDWRDFDQWRPD VH FDUDFWHUL]D SRU XQ QyGXOR





/RV QyGXORV WUDWDQ GH XQ DXPHQWR GH WHMLGR R XQ DFXPXOR FHOXODU
LQIODPDWRULR ORV FXDOHV SXHGHQ XOFHUDUVH  6RQ UHVXOWDGR GH LQILOWUDFLRQHV
QHRSOiVLFDVRGHSyVLWRVPHWDEyOLFRVHQODGHUPLVRHSLGHUPLVTXHLQGLFDQ

















³7XPRU HV XQD OHVLyQ VLPLODU DO QyGXOR SHUR FRQ OD GLIHUHQFLD GH TXH
PLGHPiVGH FPGHGLiPHWUR DO LJXDOTXH HO QyGXORSXHGH WHQHUEDVH




FRQIXQGLU HVWH WpUPLQR HVWULFWDPHQWH PRUIROyJLFR FRQ XQ VLQyQLPR GHO




/RV WXPRUHV EHQLJQRV QR SRQHQ HQ SHOLJUR OD YLGD GHO SDFLHQWH DO
PHQRVTXHLQWHUILHUDQFRQODIXQFLyQGHyUJDQRVYLWDOHVFUHFHQOHQWDPHQWH
\ JHQHUDOPHQWH SHUPDQHFHQ HVWDFLRQDULRV DO DOFDQ]DU FLHUWR WDPDxR
&UHFHQSRUH[SDQVLyQVHSDUDQGRORVWHMLGRVQRUPDOHVVLQLQYDGLUORVSRUOR
WDQWR VRQ FLUFXQVFULWRV ELHQ GHPDUFDGRV \ HQFDSVXODGRV QR SURGXFHQ
PHWiVWDVLVQRVXIUHQXOFHUDFLyQRQHFURVLVIiFLOPHQWHHOWUDWDPLHQWRORFDO
SRU UHPRFLyQ HV XVXDOPHQWH H[LWRVR \ UDUDV YHFHV UHFXUUHQ
KLVWROyJLFDPHQWH HVWiQ FRPSXHVWRVGH WHMLGRELHQGLIHUHQFLDGR VLPLODU DO
WHMLGRGHRULJHQ

/RV WXPRUHV PDOLJQRV VL QR VH WUDWDQ DGHFXDGDPHQWH SURGXFHQ
LQYDULDEOHPHQWH OD PXHUWH GHO SDFLHQWH FUHFHQ UiSLGDPHQWH LQILOWUDQGR H
LQYDGLHQGR ORV WHMLGRV YHFLQRV VRQPDO GHOLPLWDGRV \ QR WLHQHQ FiSVXOD
SXHGHQGDURULJHQDPHWiVWDVLVODUHPRFLyQTXLU~UJLFDQRVLHPSUHSURGXFH
XQD FXUD FRPSOHWD GHELGR D OD GLILFXOWDG GH HOLPLQDUORV WRWDOPHQWH VH
QHFURVDQ \ XOFHUDQ FRQ IDFLOLGDG SXHGHQ SURGXFLU PDQLIHVWDFLRQHV







(O  GLDJQRVWLFR GH ORV WXPRUHV GH OD FDYLGDG RUDO FRQVWLWX\H XQ
SUREOHPDLPSRUWDQWHHQODSUDFWLFDRGRQWROyJLFDDXQFXDQGRHVWDVOHVLRQHV
QR VRQ PX\ IUHFXHQWHV GHEHQ VHU HVWXGLDGDV FRQ HVSHFLDO LQWHUpV SRU HO
RGRQWyORJRSRUTXHWLHQHQJUDQUHSHUFXVLyQVREUHODVDOXGRUDO\JHQHUDOGHO
SDFLHQWH  /D LGHQWLILFDFLyQ GH ORV WXPRUHV UHTXLHUH XQ SURFHGLPLHQWR
VHPHMDQWH DO GH FXDOTXLHU RWUD OHVLyQRUDO HV GHFLU XQ SURFHVR UDFLRQDO H
LQWHJUDO GH GLDJQRVWLFR  'HEH WRPDUVH HQ FXHQWD FXDQGR VH HIHFW~D HO
H[DPHQ GH OD OHVLyQ TXH OD GHVFULSFLyQ FRPSOHWD \ GHWDOODGD GH ODV
FDUDFWHUtVWLFDVFOtQLFDV\R  URHQWJHQRORJLFDV\ VXDQiOLVLVHV IXQGDPHQWDO
SDUDHOGLDJQRVWLFRDGHFXDGRGHOFDVR(VQHFHVDULRWHQHUHQPHQWHTXHHO
GLDJQRVWLFR FOtQLFR HV VLHPSUH WHQWDWLYR \ TXH ~QLFDPHQWH HO HVWXGLR
KLVWROyJLFR GH OD OHVLyQ SHUPLWH REWHQHU XQ GLDJQRVWLFR GHILQLWLYR  6LQ
HPEDUJR HO DQiOLVLV GH ODV FDUDFWHUtVWLFDV FOtQLFDV SURSRUFLRQD OD
LQIRUPDFLyQ QHFHVDULD SDUD HVWDEOHFHU FRQ EXHQ JUDGR GH FHUWH]D VL OD
OHVLyQHVGHQDWXUDOH]DEHQLJQDRPDOLJQD

(QWUH ORV WXPRUHV EHQLJQRV PiV FRPXQHV GH OD FDYLGDG EXFDO
WHQHPRV HO SDSLORPD RUDO TXH VH SXHGH SUHVHQWDU D FXDOTXLHU HGDG \ HQ
DPERV VH[RV WHQHPRV WDPELpQ ILEURPDV OLSRPDV PL[RPDV

























WUDWDU GH VHU UHPRYLGD GH OD VXSHUILFLH GRQGH VH HQFXHQWUD´ 
³)UHFXHQWHPHQWHHVWDIRUPDGDSRUXQDFRQIOXHQFLDGHSiSXODVFRPRRFXUUH












³6RQ SHTXHxDV  HOHYDFLRQHV FLUFXQVFULWDV GH OD HSLGHUPLV TXH








IiFLOPHQWH  SRU   HMHPSOR SRU HO UDVFDGR R FHSLOODGR HO FRQWHQLGR GH OD
YHVtFXOD VH YDFtD D OD SLHO FLUFXQGDQWH  (Q OD YHVtFXOD FXDQGR HV
















(QWUH ODV HQWLGDGHV SDWROyJLFDV EXFDOHV TXH PiV FRP~QPHQWH VH








 (V XQD HOHYDFLyQ GH OLTXLGR ELHQ FLUFXQVFULWD GH PiV GH  FP GH
GLiPHWUR GH IRUPD UHGRQGHDGD R LUUHJXODU OD XQLyQ GH YDULDV YHVtFXODV
SXHGHIRUPDUXQDDPSROOD3RUFRQIOXHQFLDSXHGHFXEULUiUHDVH[WHQVDVGHO
FXHUSR /DV DPSROODV SXHGHQ DSDUHFHU IOiFLGDV R WHQVDV  (O OLTXLGR TXH
FRQWLHQHQHVJHQHUDOPHQWHVHURVRRFDVLRQDOPHQWHVHURSXUXOHQWRRUDUDYH]
KHPRUUiJLFR $OJXQDVYHFHV VRQ GHEDVH VpVLO \ HQRFDVLRQHVGHELGRDO
SHVRGHOOtTXLGRSXHGHQIRUPDUVHXQSHG~QFXOR
 
/DV DPSROODV ORFDOL]DGDV HQ OD HSLGHUPLV VRQ VXSHUILFLDOHV \ VH
URPSHQ IiFLOPHQWH ELHQ VHD HVSRQWiQHDPHQWH R SRU  XQ OLJHUR WUDXPD












/D FDYLGDG GH ODV DPSROODV SHTXHxDV HV JHQHUDOPHQWH XQLORFXODU
SHURODVJUDQGHVSXHGHQSHQHWUDUYDULRVHVSDFLRVPXOWLORFXODUGHVSXpVGH
URPSHUVH ODV DPSROODV SXHGHQ VHFDUVH IRUPDQGR XQD FRVWUD GHOJDGD
SXHGHQ GHMDU XQ iUHD H[XGDWLYD DJXGD TXH VHFUHWD XQ H[XGDGR






/D S~VWXOD HV XQD HOHYDFLyQ FLUFXQVFULWD  GH OD SLHO  TXH FRQWLHQH
H[XGDGR SXUXOHQWR VLQ LPSRUWDU VX WDPDxR  /D FDYLGDG SXHGH VHU
XQLORFXODURPXOWLORFXODU

 (O FRORU GHO SXV HV EODQFRDPDULOOHQWR DPDULOORYHUVRGR YHUGH R





/DV S~VWXODV SXHGHQ DSDUHFHU DLVODGDV R DJUXSDGDV \ SXHGHQ HVWDU
ORFDOL]DGDV HQ SLHO HQ HO RULILFLR GH XQ IROtFXOR StHORVHEiFHR R XQ













  $ PHGLGD TXH ODV S~VWXODV VH VHFDQ VH IRUPDQ FRVWUDV DPDULOOR
YHUGRVDVRYHUGHURML]DVVtHOSXVHVWDPH]FODGRFRQVDQJUH *UXSRVGH
S~VWXODV SXHGHQ FRQYHUJHU \ IRUPDU XOFHUDV GH ERUGHV SROLFLFOLFRV  /DV
S~VWXODVVRQFDUDFWHUtVWLFDVGHODVLQIHFFLRQHVSRUHVWDILORFRFRSHURSXHGHQ






WHUPLQR HURVLyQ LPSOLFD HQ JHQHUDO XQ GHIHFWR VXSHUILFLDO TXH SURGXFH
SHUGLGDGHXQDSRUFLyQGHOHSLWHOLR6LQHPEDUJRFRQSURSyVLWRVSUiFWLFRV









(Q SDFLHQWHV RGRQWROyJLFRV VH REVHUYDQ D PHQXGR OHVLRQHV
XOFHURVDV$XQTXHHODVSHFWRFOtQLFRGHPXFKDV~OFHUDVEXFDOHVHVVLPLODU















ERFD  /D PD\RU SDUWH VH GHEH D WUDXPDWLVPR PHFiQLFR VLPSOH \ FDVL
VLHPSUH HV HYLGHQWH OD UHODFLyQ FDXVDHIHFWR  3UiFWLFDPHQWH  WRGDV ODV
~OFHUDVVHGHEHQDWUDXPDWLVPRDFFLGHQWDO\VXHOHQSUHVHQWDUVHHQUHJLRQHV
GRQGH HV IiFLO TXH HQWUHQ HQ FRQWDFWR FRQ ORV GLHQWHV SRU HMHPSOR ODELR
LQIHULRU OHQJXD \ PXFRVD EXFDO  /D ~OFHUD WUDXPiWLFD HQ OD SRUFLyQ
DQWHULRUGH OD OHQJXDGHXQ ODFWDQWHFRQGLHQWHVGH OHFKHVHFRQRFHFRPR
HQIHUPHGDG GH 5LJDIHGH  /DV SUyWHVLV FRQ PD\RU IUHFXHQFLD ODV




(Q FLUFXQVWDQFLDV LQXVXDOHV ODV OHVLRQHV SXHGHQ VHU DXWRLQGXFLGDV




HO WUDWDPLHQWR GH SDFLHQWHV RGRQWROyJLFRV UHVSHWDU ORV IUiJLOHV WHMLGRV
EODQGRV EXFDOHV HV SRU VXSXHVWR GH FDSLWDO LPSRUWDQFLD  /D H[FHVLYD
PDQLSXODFLyQ GH WHMLGRV R FRQFHQWUDU OD DWHQFLyQ VREUH WRGR HQ HO
WUDWDPLHQWRGH WHMLGRVGXURVSXHGHGDU OXJDUD OHVLRQHVDFFLGHQWDOHVVREUH
WHMLGRV EODQGRV TXH GHEHQ HYLWDUVH  &LHUWDV VXVWDQFLDV TXtPLFDV SXHGHQ

























 /DV TXH PLGHQ YDULRV FHQWtPHWURV GH GLiPHWUR SXHGHQ VHU
FRQIOXHQFLD R XQLyQ GH YDULDV ~OFHUDV SHTXHxDV  &XDQGR VH REVHUYDQ
~OFHUDVJUDQGHVQRGHEHGHVFDUWDUVH ODSRVLELOLGDGGHTXHVHKD\DQXQLGR
~OFHUDVSHTXHxDVDXQODVTXHSDUHFHQSXQWRV\TXHVHOODPDQSXQWLIRUPHV
SDUDHVWRHV LPSRUWDQWH ODKLVWRULDFOtQLFD\ ODREVHUYDFLyQFXLGDGRVD (O
FRQWRUQRGHXQD~OFHUDSXHGHVHUYDULDEOHHVWRVHUHILHUH D OD IRUPDTXH
WHQJDODOHVLyQSRUORWDQWRSXHGHGHFLUVHTXHKD\~OFHUDVGHIRUPDRYRLGH
FLUFXODU\HOtSWLFD/RTXHOLPLWDHOFRQWRUQRGHXQDXOFHUDVRQVXVERUGHV




























VHGLFHTXHVXVERUGHVHVWiQGHILQLGRV VLQRHVTXHVRQ LQGHILQLGRV (Q
XQD ~OFHUD ORV OtPLWHV SXHGHQ HVWDU SRU DUULED GHO IRQGR GH OD PLVPD R
VREUHVDOLHQGRGH OD VXSHUILFLH  VL VHYHHVWRFOtQLFDPHQWHHQ OD OHVLyQ VH
GLFHTXHOD~OFHUDWLHQHERUGHVHOHYDGRV&XDQGRHQHOERUGHGHXQD~OFHUD
VHREVHUYDQSHTXHxDVGHSUHVLRQHVFRQWLQXDVRQRVHGLFHTXHODPLVPD













VHU GH WUHV WLSRV OLVR JUDQXORVR \ FXELHUWR GH PHPEUDQD  &XDQGR OD
VXSHUILFLHGHOIRQGRHVUHJXODUHQVXDSDULHQFLDVHGLFHTXHHOIRQGRHVOLVR
&XDQGRHVJUDQXORVRHVWDIRUPDGRSRUP~OWLSOHVSXQWRVHQURMHFLGRVVREUH




















(QWUH ODV HQWLGDGHV SDWROyJLFDV TXH VH UHODFLRQDQ FRQ ~OFHUDV
SRGHPRV PHQFLRQDU  HQIHUPHGDGHV EDFWHULDQDV WDOHV FRPR VtILOLV
JRQRUUHD WXEHUFXORVLV OHSUD DFWLQRPLFRVLV QRPD HQIHUPHGDGHV
PLFRWLFDV HQIHUPHGDGHV UHODFLRQDGDV FRQ GLVIXQFLyQ LQPXQLWDULD WDOHV
FRPR ~OFHUDV DIWRVDV VtQGURPH GH EHKFHW HULWHPD PXOWLIRUPH OXSXV
HULWHPDWRVR UHDFFLRQHV D IiUPDFRV JUDQXORPD GH OD OtQHD PHGLD 
































(VWDEOHFHU FXDO IXH OD IUHFXHQFLD \ GLVWULEXFLyQ DQDWyPLFD  GH








 (VWDEOHFHU FXDO HV OD IUHFXHQFLD FRQ TXH VH SUHVHQWDQ ODV OHVLRQHV
EiVLFDVGHWHMLGRVEODQGRVGHODFDYLGDGEXFDO
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(V OD ~QLFD OHVLyQ EiVLFD TXH HVWD UHSUHVHQWDGD SRU XQ FDPELR GH
FRORUDFLyQWDQWRHQPXFRVD\TXHQRRFDVLRQDQLQJXQDGHSUHVLyQRUHOLHYH
HQVXVXSHUILFLH (VXQiUHDGHH[WHQVLyQ\ WDPDxRYDULDEOHGHFXDOTXLHU
FRORU \ SXHGH VHU HO UHVXOWDGR GH XQD KLSHUSLJPHQWDFLyQ R
KLSRSLJPHQWDFLyQ GH PHODQLQD X RWUR SLJPHQWR LQFOX\HQGR ORV WDWXDMHV





0DQFKDV GH FRORU GLIHUHQWH D OD PXFRVD YHFLQD GH WDPDxR YDULDEOH
SUHVHQWDQGRXQDLPDJHQGHGRVSODQRVVLHQGRVLHPSUHVXVXSHUILFLHSODQD
3È38/$
 (V XQD OHVLyQ  FLUFXQVFULWD VyOLGD \ HOHYDGD TXH PLGH KDVWD  FP GH
GLiPHWUR \ TXH VLHPSUH HV GH EDVH VpVLO ODPD\RU SDUWH GH OD OHVLyQ HVWD
DUULEDGHOSODQRFLUFXQGDQWH




















(V XQD OHVLyQ FLUFXQVFULWD \ HOHYDGD TXH SXHGH PHGLU GHVGH  FP
KDVWDFPGHGLiPHWURSXHGHWHQHUFXDOTXLHUIRUPDWULGLPHQVLRQDO

6X FRQVLVWHQFLD SXHGH VHU GXUD R EODQGD SXHGH HVWDU ORFDOL]DGD
VXSHUILFLDOPHQWH HQ HO HSLWHOLR R H[WHQGHUVH D WHMLGR FRQMXQWLYR HQ FX\R




















3XHGH VHUGHRULJHQEHQLJQRRPDOLJQR\GHEH WHQHUVH FXLGDGRGHQR




































$PHQXGR ODV SDUHGHV GH OD YHVtFXOD VRQ WDQ GHOJDGDV TXH HO IOXLGR TXH
FRQWLHQH  SXHGH VHU VXHUR OLQID R VDQJUH  VH WUDVOXFH SURSRUFLRQiQGROH
GLIHUHQWH FRORUDFLyQ SXHGHPHGLU KDVWD  FPGH GLiPHWUR GHSHQGLHQGR




/D YHVtFXOD VRQ WDQ GHOJDGDV TXH HO IOXLGR TXH FRQWLHQH  SXHGH VHU
VXHUR OLQID R VDQJUH  VH WUDVOXFH SURSRUFLRQiQGROH GLIHUHQWH FRORUDFLyQ
SXHGHPHGLU KDVWD  FP GH GLiPHWUR GHSHQGLHQGR GHO OXJDU HQ TXH VH























(OHYDFLyQ FLUFXQVFULWD TXH FRQWLHQH IOXLGR HQ VX LQWHULRU





(V XQD HOHYDFLyQ FLUFXQVFULWD GH SLHO \ PXFRVD FRQ ODV PLVPDV
FDUDFWHUtVWLFDV TXH OD YHVtFXOD \ GH OD DPSROOD VLQ LPSRUWDU VX WDPDxR OD
GLIHUHQFLDSULQFLSDOUDGLFDHQTXHORTXHFRQWLHQHHVXQH[XGDGRSXUXOHQWR





(OHYDFLyQFLUFXQVFULWD VLPLODU D ODYHVtFXODRDPSROODGLIHUHQFLiQGRVH
~QLFDPHQWHHQTXHHOFRQWHQLGR LQWHULRUGH ODPLVPDHVGH WLSRSXUXOHQWR







GHO HSLWHOLR  3XHGHQ VHU GH FXDOTXLHU WDPDxR GHVGH SXQWLIRUPHV KDVWD













/HVLyQ GH WHMLGRV EODQGRV HOHYDGD TXH VH HQFXHQWUD GLVHPLQDGD R
JHQHUDOL]DGD HQ ODV HVWUXFWXUDV DQDWyPLFDV TXH DIHFWD QR GLIHUHQFLiQGRVH





/HVLyQ GH WHMLGRV EODQGRV HOHYDGD TXH VH HQFXHQWUD GLVHPLQDGD R
JHQHUDOL]DGD HQ ODV HVWUXFWXUDV DQDWyPLFDV TXH DIHFWD QR GLIHUHQFLiQGRVH





















































3RU VHUXQHVWXGLR UHWURVSHFWLYRVHSLGLyDXWRUL]DFLyQSRUHVFULWRD OD
'LUHFFLyQGH&OtQLFDVGH OD)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDGGH








6RQ ORVSDFLHQWHVTXHVH LQJUHVDQD OD&OtQLFD'HQWDOSDUD UHDOL]DUOHV
XQ WUDWDPLHQWR FRPSOHWR \ TXH FRPR PtQLPR  VH OHV DWLHQGH HQ WUHV
GLVFLSOLQDV FOtQLFDV 3HULRGRQFLD FLUXJtD RSHUDWRULD GHQWDO SUyWHVLV ILMD
SUyWHVLVUHPRYLEOH\SUyWHVLVWRWDO
3DUD OD SUHVHQWH LQYHVWLJDFLyQ VH WRPy HQ FXHQWD D WRGRV ORV
SDFLHQWHV LQWHJUDOHV GHELGR D TXH HVWH JUXSR GH SDFLHQWHV UHSUHVHQWDQ OD
PD\RU SREODFLyQ DWHQGLGD \ SRU FRQVLJXLHQWH OD PXHVWUD TXH VH YD D
REWHQHUVHUiEDVWDQWHUHSUHVHQWDWLYDGHORTXHVHGHVHDHVWXGLDU
7RGRV ORV SDFLHQWHV LQWHJUDOHV GH DPERV VH[RV \ GH WRGDV ODV HGDGHV




























































SURFHGHUi D DSOLFDU ORV PpWRGRV HVWDGtVWLFRV SHUWLQHQWHV SDUD REWHQHU ORV
UHVXOWDGRV


































6H HVWXGLDURQ XQ WRWDO GH  H[SHGLHQWHV FOtQLFRV GH SDFLHQWHV


































 'H DFXHUGR D OD HGDG OD PD\RUtD GH ORV FDVRV FOtQLFRV HVWXGLDGRV
FRUUHVSRQGtDQ DO JUXSR GH  D  DQRV     R VHD HO  GH OD
PXHVWUDHVWXGLDGD6LJXLHQGRXQRUGHQORVGHDxRVRPHQRUR
VHDHOGHODPXHVWUDHVWXGLDGDOHVLJXHHOJUXSRGHD


























DxRV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 +RPEUHV  0XMHUHV 
/HVLyQ    
1ROHVLyQ    








/DV  OHVLRQHV VH GLVWULEX\HURQ HQ RUGHQ GHVFHQGHQWH DVt PiFXODV 
SODFDVSiSXODVQyGXORV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)UHFXHQFLD 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/DV OHVLRQHV EiVLFDV TXH VH HQFRQWUDURQ HQ ORV  FDVRV FOtQLFRV
FRUUHVSRQGLHQWHV DO VH[R PDVFXOLQR IXHURQ  HVWR HV HTXLYDOHQWH D 
OHVLRQHVSRUFDVRFOtQLFR/DVOHVLRQHVVHGLVWULEX\HURQHQRUGHQGHVFHQGHQWH
GHODVLJXLHQWHPDQHUDPiFXODVSODFDVSiSXODV
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)XHQWH&OtQLFD'HQWDO)DFXOWDG2GRQWRORJtD86$&
/DV OHVLRQHV EiVLFDV TXH VH HQFRQWUDURQ HQ ORV  FDVRV FOtQLFRV TXH
FRUUHVSRQGHQDOVH[RIHPHQLQRIXHURQHVWRHVHTXLYDOHQWHDOHVLRQHV
SRU FDVR FOtQLFR  /DV OHVLRQHV VH GLVWULEX\HURQ HQ RUGHQ GHVFHQGHQWH GH OD
VLJXLHQWHPDQHUDPiFXODV   SODFDV   SiSXODV 










































 /D GLVWULEXFLyQ GH OHVLRQHV EiVLFDV GH WHMLGRV EODQGRV VHJ~Q VX
ORFDOL]DFLyQ LQWUDRUDO VH GHVFULEH HQ OD WDEOD1R GRQGHREVHUYDPRVTXH VH
HQFRQWUDURQPDVOHVLRQHVHQ/DELRVXSHULRUVLJXLHQGRHQRUGHQ
GHVFHQGHQWH/DELR LQIHULRU(QFtDVXSHULRU (QFtD
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GH OD 86$& ODV PiFXODV VH ORFDOL]DURQ FRQ PD\RU IUHFXHQFLD HQ ODELR
VXSHULRU   ODELR LQIHULRU    HQFtD VXSHULRU 
 HQFtD LQIHULRU   FDUULOOR GHUHFKR   FDUULOOR
L]TXLHUGRFDUULOORELODWHUDOSDODGDUGXUR
ERUGHV GH OHQJXD   SLVR GH ERFD \ GRUVR GH OHQJXD SUHVHQWDURQ OD





HQFtD VXSHULRU   HQFtD LQIHULRU   FDUULOOR L]TXLHUGR 
FDUULOORGHUHFKRODELRVXSHULRUSDODGDUGXUR\
FDUULOOR ELODWHUDO SUHVHQWDURQ OD PLVPD IUHFXHQFLD \ SRUFHQWDMH  
SDODGDUEODQGR\ODELRLQIHULRUSUHVHQWDURQODPLVPDIUHFXHQFLD\SRUFHQWDMH
  ERUGHV GH OHQJXD \ IUHQLOOR ODELDO VXSHULRU SUHVHQWDURQ OD PLVPD





SDODGDU GXUR     HQFtD LQIHULRU   FDUULOOR
L]TXLHUGRHQFtDVXSHULRUODELRVXSHULRU\FDUULOORGHUHFKR
SUHVHQWDURQ OD PLVPD IUHFXHQFLD \ SRUFHQWDMH   ODELR LQIHULRU





/DV SODFDV HQ ORV SDFLHQWHV LQWHJUDOHV VH ORFDOL]DURQGH OD VLJXLHQWHPDQHUD
ODELR VXSHULRU   ODELR LQIHULRU   FDUULOOR
ELODWHUDOPHQWHFDUULOORGHUHFKRFDUULOORL]TXLHUGR
 SDODGDU GXUR   HQFtD VXSHULRU   SLVR GH ERFD
YLHQWUH GH OHQJXD \ ERUGHV GH ODPLVPD SUHVHQWDURQ ODPLVPD IUHFXHQFLD \
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HQFtD  LQIHULRU ODELRVXSHULRUHQFtDVXSHULRU\ SDODGDU
GXURSUHVHQWDURQODPLVPDIUHFXHQFLD\SRUFHQWDMHSDODGDUEODQGR\
FDUULOORELODWHUDOSUHVHQWDURQODPLVPDIUHFXHQFLD\SRUFHQWDMHQR




/DVYHVtFXODVHQ ORVSDFLHQWHV LQWHJUDOHVVH ORFDOL]DURQ ~QLFDPHQWHHQ ODELR








/DV S~VWXODV HQ ORV SDFLHQWHV LQWHJUDOHV VH SUHVHQWDURQ VROR  FDVRV 





































































































 ODELRVXSHULRU  SLVRGHERFD  IUHQLOORODELDOVXSHULRU
 ODELRLQIHULRU  GRUVRGHOHQJXD  IUHQLOORODELDOLQIHULRU
 HQFtDVXSHULRU  YLHQWUHGHOHQJXD  IUHQLOOROLQJXDO
HQFtDLQIHULRU  ERUGHVGHOHQJXD  FDUULOORELODWHUDO
 SDODGDUGXUR  FDUULOORGHUHFKR













































PiFXODV   SODFDV   SiSXODV  






OHVLRQHV EiVLFDV HQ WHMLGRV EODQGRV GH OD FDYLGDG EXFDO HQ RUGHQ
GHVFHQGHQWH TXHGDURQ DVt ODELR VXSHULRU   ODELR LQIHULRU





 /DELR VXSHULRU ODELR LQIHULRU HQFtD VXSHULRU \ HQFtD LQIHULRU HQ HVH
RUGHQ\HQDPERVVH[RVVRQ ORV OXJDUHVHQGRQGHVH ORFDOL]DURQPiV
OHVLRQHVEiVLFDV
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 (Q SURPHGLR VH HQFRQWUDURQ   OHVLRQHV SRU FDGD FDVR FOtQLFR
FRUUHVSRQGLHQWH DO VH[R IHPHQLQR  OHVLRQHV HQ  FDVRV FOtQLFRV
HVWXGLDGRV

 /DV OHVLRQHVPiV IUHFXHQWHV HQFRQWUDGDV HQ YDURQHV  IXHURQ HQ RUGHQ




/DV OHVLRQHV PiV IUHFXHQWHV HQFRQWUDGDV HQ PXMHUHV IXHURQ HQ RUGHQ
GHVFHQGHQWHPDFXODVSODFDVSiSXODV






/DV PiFXODV SODFDV SiSXODV \ QyGXORV HQ HVH RUGHQ IXHURQ ODV




 ODELR LQIHULRU   HQFtD VXSHULRU  
HQFtD LQIHULRU   FDUULOOR GHUHFKR   FDUULOOR
L]TXLHUGR   FDUULOOR ELODWHUDO   SDODGDU GXUR 
 ERUGHVGH OHQJXD  \SRFDV OHVLRQHV HQ ODV GHPiV
ORFDOL]DFLRQHV

/DVSiSXODV VH ORFDOL]DURQ FRQPD\RU IUHFXHQFLD HQ HQFtD VXSHULRU 
 HQFtD LQIHULRU   FDUULOOR L]TXLHUGR  










/RV QyGXORV VH ORFDOL]DURQ FRQPD\RU IUHFXHQFLD HQ SDODGDU GXUR 






/DV SODFDV VH ORFDOL]DURQ FRQPD\RU IUHFXHQFLD HQ ODELR VXSHULRU 











































 $WHQFLyQ HVSHFLDO GXUDQWH OD HYDOXDFLyQ GHO VLVWHPD HVWRPDWRJQDWLFR D OHVLRQHV








 7HQHU HQ FXHQWD ORV VLWLRV DQDWyPLFRV GRQGH VH ORFDOL]DURQ ODV OHVLRQHV EiVLFDV
LQGLYLGXDOPHQWH SDUD SRGHU UHDOL]DU XQD PHMRU HYDOXDFLyQ GH WHMLGRV EODQGRV HQ
FDYLGDGEXFDO
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OD GHUHFKD GHO SDFLHQWH (PSOHDQGR XQ EDMDOHQJXDV HQ FDGD PDQR VH
H[DPLQDUD  HO ERUGH GHO EHUPHOOyQ GH DPERV ODGRV  LQLFLDQGR HQ HO ODGR





 ³$FRQWLQXDFLyQVH LQGLFDUDDOSDFLHQWHTXHDEUDSDUFLDOPHQWH ODERFD\
VHSURFHGHDH[DPLQDUODSRUFLyQYHVWLEXODUGHODFDYLGDGEXFDO3DUDHOORVH
FRORFDUDHOEDMDOHQJXDVGHODPDQRL]TXLHUGDVREUHODPXFRVDODELDOVXSHULRU






 ³(O VLJXLHQWH SDVR FRQVLVWLUi HQ H[DPLQDU OD UHJLyQ ODELDO VXSHULRU
REVHUYiQGRVHPXFRVDODELDOHQFtD\IUHQLOORVSDUDORFXDOGHEHUiGHMDUVHHO








\ VH SURFHGHUi D H[DPLQDU OD UHJLyQ YHVWLEXODU L]TXLHUGD SDUD OR FXDO VH
FRORFDUDHOEDMDOHQJXDVGHODPDQRL]TXLHUGDHQGRQGHHVWDEDHOEDMDOHQJXDV


















 (O VLJXLHQWHSDVRHVHO H[DPHQGH ODRURIDULQJHTXHFRPSUHQGHSLODUHV
DQWHULRUHV \ SRVWHULRUHV GHO SDODGDU ~YXOD DPtJGDODV SDODWLQDV \ SDUHGHV
ODWHUDOHV\SRVWHULRUGHODRURIDULQJH3DUDORFXDOVHDGRVDQORVEDMDOHQJXDV
FRORFiQGRORVVREUHODSDUWHSRVWHULRUGHOGRUVRGHODOHQJXD\VHSUHVLRQDUD







 $ FRQWLQXDFLyQ VH H[DPLQDUD HO GRUVR \ ORV ERUGHV GH OD OHQJXD
REVHUYiQGROD SULPHUR HQ SRVLFLyQ QRUPDO \ OXHJR HQ SURWXVLRQ  &RQ HO
H[WUHPRGH ORVEDMDOHQJXDVVHH[SORUD OD VXSHUILFLHGRUVDOGHGLFKRyUJDQR
GH DWUiV KDFLD GHODQWH HQ HO ODGR GHUHFKR \ HQ IRUPD LQYHUVD GHO ODGR
L]TXLHUGR  /XHJR  VH SHGLUi DO SDFLHQWH TXH PXHYD OD OHQJXD KDFLD OD
L]TXLHUGDDOPLVPR WLHPSRTXH ODSURWX\H (QHVWDSRVLFLyQVHH[DPLQDHO
ERUGHGHUHFKRGHODOHQJXDFRQXQEDMDOHQJXDVPLHQWUDVHOFDUULOORVHVHSDUD













H[DPLQDUDQ ODV UHJLRQHV \D PHQFLRQDGDV VLHPSUH LQLFLDQGR HQ HO ODGR
GHUHFKR\OXHJRHOL]TXLHUGR(OVLJXLHQWHSDVRFRQVLVWLUiHQHOH[DPHQGHOD




6H LQLFLDUD OD SDOSDFLyQ DSR\DQGR HO GHGR tQGLFH VREUH OD PXFRVD GHO













GH HVWD VH GHVSOD]DQ ORV GHGRV KDFLD OD SDUWH LQIHULRU SURFHGLpQGRVH D OD








DQWHULRU FRQWLQXiQGRVH HQ HO ODGR L]TXLHUGR KDVWD OOHJDU D OD WXEHURVLGDG
FRUUHVSRQGLHQWH  'H HVWD SRVLFLyQ VH SDVD D OD UHJLyQ UHWURPRODU LQIHULRU
L]TXLHUGD  $ SDUWLU GH HVWD ]RQD VH LQLFLDUD OD SDOSDFLyQ GH OD UHJLyQ


















FRQ HO GHGR tQGLFH GH OD PDQR GHUHFKD VH SURFHGHUi D SUHVLRQDU HO ODGR
GHUHFKRGHOSLVRGHODERFD\ODHQFtDOLQJXDOGHDWUiVKDFLDGHODQWHDOPLVPR
WLHPSRTXHVHSUHVLRQDUDFRQODPDQRDSR\DGDVREUHODSLHOSDUDGDUVRSRUWH
DODSDOSDFLyQ/XHJRVHSDOSDUDHOODGRL]TXLHUGR´
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